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Comprehensive

List of Bonds

Conservative inves-
tors should find of
specinl interest our

offerings of 94 dif-
ferent issues of
carefully selected

bonds, as follows:

Municipal Bonds
Railroad Bonds
Equipment Bonds
Public Utility Bonds
Industrial Bonds
Foreign Gov't Bonds

We suggest you send
for Bond Cirenlar 807

Redmend aCo.

43 Pine St., New York

Philadelphia Pittsburgh
Baltimore W n.hmgtnn Wilmington

N.Y. CENTRAL OFFERS
TOBUY 0UT BIG FOUR

Purchase of Peoria-Eastern
Also Sought—Michigan Cen-
tral Divided Up.

With the view of further centralization
of the New York Central Rallroad's
ownershlp and control of Its afiliated
lines, its directors have declded to of-
fer to for its own stock the
outstanding shares of the Cleviland,
Cineinnati, Chicago and 8t. Louls Rall-
way. Of the 3,908500 preferred stock
and the $7008700 common stock of the
Bilg Four, the New York Central now
holids $30,207,700 of the latiter issue.

At the same time the Big Four board
authorized an offer under which it
holdinge of the securitles of the Peorin-
Eastern Rallway would be greatly in-
creased, It was stated that the fore-
golng and other minor steps taken at
yesterday's board mesting were decided
upon to solidify the New York Central
system, which under the Interstate
Commerce Commission’s tentative plun
for consolldation of the country's rall-

roads into nineteen groups wbuld form

A the nucleus of one group.

Foreign Drawings
are hondled with
prompiness and efficiency

through  the mediation of
ENAUTH, NACHOD & KUHNE
and thelr correppondents through-
out the world,

Wa arse especially  equipped
through exparience and organi-
zatlon to render & complete
Forelgn IExchasge Servico to
American business and Amerl-

can travelers,

Daily Quotations
Travelers’ Checks
Letters of Credit

Knauth Nachod & Kuhne
Equitable Building

The terms of the security exchanges
and other detalls were set forth in the
following statement issued by the com-
pany yesterday :

“The board of directors of the New
| York Central Rallropd Company at Its
meeting this morning authorized the
making of an offer to purchaso the
stock of the Cleveland, Clnclnnatl, Chl-
cago and St. Louls Rallway Company
on the bagls of one share of New York
Central stock for one share of B per cent
Clevgland, Cincinnatl, Chicago and 8t
Louls preferred stock and of eighty
shares of New York Central stock for
100 shares of Cleveland, Clneinnati, Chi-
cago and 8t Louis common stock, the
| offer being subject to the approval of
| the Interstats Commerce Commission,
| application for which is to be made at
onee,

“The board of dirsctors of the Cleve.
land, Cincinnati, Chicago and 8t. Louls
Railwey Company at its meeting this
morning authorized the making of an
offer to purchase the stock and tha 4
'per cent, income bonds of the Peoria-
| Eastern Rallway Company on the basis
Iof one $1,000 4% per cent, first mort.
| gnge bond of the Lvansville, Mount Car-
'mel and Northern Rallway Company, due
1060, guaranteed by the Cleveland, Cin-
cinnatl, Chlcago and 8t. Louls Rallway
Company, for sixty shares of Peorla-
Eastern stock and of ona §1,000 415 per
cent, first mortgage bond of the Evans-
ville, Mount Carmel and Northern Rall-
way Company, pguaranteed, for throa

New Yorlk

$1,000 4 per cent. Peorla-Eastern Incoma
| bonds, the offer being subject to the ap-
‘proval of the Interstate Commerce Com-

misslon, application for which Is to be
made at onee,

“There are outstanding $4,000,000 of
T,

G
|

the | ds and $9,994,200 of
Peoria-Eastern stock. Of the stock the
Cleveland, Clinelanatl, Clhicago and Bt

o

We have prepared for dis-

tribution Special Letters on

Cities Service
Company

Common Stock
Bankers Shares

Coples H 7 on Request

THROCKMORTON 2 TO.

INVESTMENTS

115 dhoapway NEW YORK
Telophone Rector 1060

Louls now owna §5,000,000,

“At meetings of New York Central
boards this morning action was taken
authorizing the lease of the Toledo and
Ohto Central, including with .it the
Zanesville and Weatern, the Kanawha
and Michigan and the Ilnnawha and
West Virginia to the New York Central
for a rental of fixed charges and taxes
and in additlon thereto an amount equal
to the net earnings of the Toledo and
| Ohto Central for the yenr 1921, and In
the case of the Kanawha and Michigan
of 6 per cent. of It stock,
| "The making of the leases is subject
| to the approval of the Interstate Com-
meres Commission, for which application
is about to be made,

“The New York Central controls all
of the stock of the lessor companies, ex-
cept & few shares of the stock of the
Kanawha and Michigan.”

Michigan Central has declared a divi-
dend of 4 per cent, payable January
28, to stook of record December 30, This
mnkes € per cent. for the year 1921,
For several years past the rats has
been 4 per cent. annually.
| Boards of directors of the other New
York Central lines declared  dlvidends
as follows:

Btook of

records
Dee. 30, 1921
Dee. 30, 1021
Jao. 9, 1022

Payahle,
!'\i"’ Feb. I 1022

i, " Jan. 20, 1022
Detrolt !'l]wr Tun-
nel Co., 4%......Jan, 18, 1922

e e e e

Tax-Free

vs.

Taxable Bonds

Fundamental changes
affecting security
holders under the new
revenue act are ex-
plained in our Book-
let No. 8650 sent on
request.

Bonbrizht & Company

Incoparatad

25 Nassau Street, New York

We specialize in

United Protit Sharing
Corporation

With extremely important de-
velopments pending, vou might
find it to your advantage to
eommunicale with us,

We ate members of the Curb
Market and offer our services for
the execution of orders on that
Exchange.

BAMBERCER, LOEB & CO.

Members N. Y. Cwrb Market
28 Broad St. MNow York

N. Y, State Realty
. & Terminal Co.,

an. 8, 1922 Dee, 30, 1021

Oanndn 8
R, R

0
share ..........Feb. 1,1022 Dee, 30, 1001

U. S. STEEL WORKERS
BUY STOCK SOON AGAIN

About 200,000 Shares Ex-
pected to Be Taken.

OREGON-WASHINGTON RAILROAD
AND NAVIGATION COMPANY

First and Refunding Mortgage
49, Gold Bonds

DUE JANUARY 1, 1%}
Principal and interest guaranteed by
the Union Pacific Railroad Company

Price 7714 and int
to yidd%lbout Se.;;‘j’:';

SOUTHERN PACIFIC COMPANY

San Francisco Terminal
First Mortgage 45, Gold Bonds

DUE APRIL 1, 1950

Price 8114 and interest,
to yield about 5.27¢

Kean, Taylor & Co.

.

- -

Profits

The New York Trust Company”

Capital, Surplus & Undivided

$26,000,000

CANADIAN EXCHANGE
CANADIAN CURRENCY
Bought and Seld
100 Broadway s7th 8t. & Fifth Ave.
r— e

clerks, ready to give

Does This Meet YOUR Needs?

TRUST COMPANY of moderate size,
but with capital ample for security and
an efficient organization of trained officers and

business problems, whether small or large.

A Trust Company which makes a specialty
of Personal Accounts and Personal Trusts—
{ with a successful record of more than ninety
years in this specialized business.

personal attention to your

52 WALL ET.

Nem Hork Tife Insurance amd
Trust Company

EDWIN G. MERRILL, President

A e

NEW YORK

STEEL BUYING IS SLOW
DESPITE CONCESSIONS

Freight Reduction Expected|
to Give Trade a Spurt.

Seaszonal qulet in the steel Industry
has nad the effect of bringing producers

to offer concessions to Improve thelr cash |

|  Within the next three or four weeks
| the United States Stesl Corporation Is
| expected to announce the price at which

Its employess will be permitted to pur-
|chue shares in the big company. The

price {a not Ikely to be greatly at va-
riance with the present market, for it Is
underatood that most of the stock which
the corporation buys.annually for this
purpose has been aecquired around the
present levals,

8inee the plan was put intd operation
omployees have subscribed for 932,946
sharea of comimon and 351,114 shares of
preferred stock, which at present prices
have an approximate market valuation
of §73,000,000 and $40,000,000 reapec-
tively. Tha total pald hy emplovees for
this $118,000,000 of stock was $115,000,-
000. Priees pald sach year have varled
conslderably, In 1816 the price was $55

£107 a share, The following two yenrs
the price was $92 and In 1920 was $106,
Last yoar's subscription price was $81.

The price to ba flxed for the present
yenr will probably be somewhat above last
venr's flgures. Not enly are employees
allowed to pay for the stock on a partial
payment plan, but they get & bonus of
85 a share a year for holding the shares
for five years, It ls expected that the
1922 subscriptions will exceed 200,000
shares, The total for 1021
sharen

Nnmerons Ch A "

Fieat of Yenr,

January 1:

Eastern Reglon—W. J. Reose, to be
|n-slstnnt to traffle manager at Harris-
burg ; G, H. Cobb, divislon freight agent,
| Harrlsburg, viee W, J. Ross, promoted ;
F. X. Quinn, diviston frelght agent, Now
| Torkt, vlee G. M. Cobh, promoted ; M. H.
| MacQuown, divislon freight agent, Al
teona, viee J. H. Croes, promoted ; W, W,
| Finley, Jr, divielon fralght and phasen-

| mor agent, Chambersburg, P, vice F, W,

Rarris, Forbes & Co
Pine Stroet, Cornor Willlam
NEW YORK

| Nash, promaoted.

= Central Nogion-—J. ¥, Cross. division

Bonds for [nvestment

frefght agent, Pittaburgh, viea F, X |
| Quinn, promoted,
| Northwestern Reglon—M. F. Quam-
"tanee, divislon passenger agent, Cirmnd
| Raplda, Mich, stcoeeding C. L. Lock-
wood, retired under penslon regulntions
| Southwastern' Reglon—HB, 1. Dally,
'xnnernl fralght agent, St Louls, viee I,
. Bprague, reslgned ; F. W, Nash, as-
slstant genernl fralght agent, St. Louis,
vion B, Dally, prometsd.

position and consumers to lmit thoirl 5

MORE EXTRA DIVIDENDS.

Beveral dividend changes, including
extras, Increases, &o., wers reported
| yesterday. The Wisconsin ldlson Com-
pany declared a dividend of $2.50 a
share, payable Desember 31 to stock of
record Dedember 20, The Inst dividend
pald on this stock, amounting to §1 &
share, was distributed on June 20, Direc-
tors of Parks, Davis & Co. declared an
xtra ﬁlﬂdnnﬁ of $1 a share, in addition

~  rogated
8.' The Company

able basis.

4 The lands, buildings end mortgage appiraised
. as of November lat. 1921, by the Standard Appraisal Company at.a sound value of $11,126,000 or over
$2,780 for each $1,000 Bond.

mm Tangible Assets, exclusive of goodwill, were on Oct. 31, 1921, in-excess of'$3,760 for each $1,000, i
of this issue, after giving effect to the new financing.

8. Combined net earnings of the six plants, after depreciation nnd interest charges and before Federal taxes,
December 31, 1920, have averaged $2,275,000 per annum or more than 8 ﬁn.
interest charge of $280,000 on these Bonds. In each of th

1,500,000. While operations

for the five years ended

. mmmmmhm

$4,000,000

ROBERT GAIR COMPANY

NEW YORK

First Mortgage 7% Gold Bonds;
JMMIM

paysble Ji end July 1. Issued in denominations of $1, mnitm.wua saly
and at W% less thereater.
| B, 0 T
,"I s, | S . B
L €77 TRAL-UNION TRUST COMPANY OF NEW YORK,TRUSTER "' :
CAPITALIZATION A & z

First Mm 15-Year 7% Gold Bonds.  Authorized “M mum. o
MWNM.-..-...... DR T m.m" [ " |
Second Preferred 7% Stock . . .+ /4,000,000 s
Gﬂmﬁ Stock, 475,000 M,No PﬂVahn. Book v.lu.,.o«:t..n..m: ‘19,712,697 4

B | £ ‘ ".J L

SUMMARY ' e

""Hr. George W. Cair, President-of the Company, mmmrbumdaﬂm}m :letter, mﬁm
ocan be obtained from the bankers on application:

1. The Robert Geir Compeny,
"¢  pamefounded by Robert Gair in 1864.

2.. The Company is the largest manufacturerin the world of paper containers, such as folding boxes, cor-
cartons, Mmanddirplaymmhm.!tthmnﬁctmum.bothﬂnd;
other package materials and lithographe and prints many forms of advertising material.

gix large plants at strategic points for the manufacture and distribution

fibre

operates
Locations are at Haverhill, Mass., Piermont, N. Y.,
,and Brooklyn, N. Y. Four of these plants are owned by it, two
: Compeny also owns other valuable property and real estate.

on which these

7. The mortgage indenture will provide for a sinking fmd commencing May 1, 1923, of an amount equal to
15% of the annual net earnings of the preceding calendar year, butuotleuthmstﬂo.oot}mnuaﬂy.

8. Whﬂuﬂnmdyhelum&dwthemtofso%dthem of new property and subject to other
rigid restrictions.

9. mmbmwofthhmhdmmedbmemdmmﬁnopmﬁmgndbymm P
sity of the products which are distributed to leading consumers throughout the world.

mmmhmmamuwm.m 1

Benkers, and Mesera.

m&-h—bubn.ndl—d-ﬂm-d cuhha umuﬁmmwm-ﬂ
wrpwoval of procecdings by counsel, =

in New York in 1903,.1s the:successor to-the fium of 'the same

for the year 1921 will result in a loss, currentoperations are again on a profit-

¥ ¥ 5
\
i 4
Due'Jenuary 1, 1937 P’

I

e

ofits
I, Quincy, Ill., New London,
which are located on leased lands.

bonds are to be.a first have been

ese years net earnings have been in excess of

Price 96% and interest, yielding 7.39% AP
HAYDEN, STONE & COMPANY
E.H. ROLLINS & SONS THE EQUITABLE Tnusr*Oomuuv
OF NEW YORK 0
4;
aeted e Ths Darcames of e bonl
———

We announce the admission to

EDWARD TILDEN

effective December 15th, 1921

this firm as a general partner of

M. J. HOEY & CO.

n share, but in 19517 It had Jumped to|

pre-inventory buying, according to the

Irom Age. Thesa Influences, the reviw
points out, have created fresh unoer-
tainties as to prices at which the larger
business looked for In the new year
will be done.
“The bollef s widespread In the trade,”

the review goes on, “that reductions In
frelght rates will come early /n the new

wree Commiasion to restore the higher |
iron ore rates on January 1 do¢s not mean |
cppoeition to A reasonable reductlon,
It may prepare the way for a general
rather than plecemeal reductlon.

“Some contraction In mill operations
Is #een in the Plttsburgh and Ohlo dis-
triets. The banking of a mumber of blast
furnnees in the midholiday week I8
probable and some steel plants may run
at & corregpondingly reduced rate.”
|  Tho Iron Trade Review says:

“Fewer outstanding tonnages are ap-

l penring among the current iron and steel |
sales, yot the miscellancoun flow of small |

{oriders 1s surpeisingly well maintained,
This fact reveals the condition of re-
dured stocks and of fundamental con-
sumptive requirements, whieh it Is bo<
| ieved will come Into greater evidencoe
after the general reatraint upon buying
st the yoar's and shall have heen lifted.

was 255,325 | gean) works operations ars a lttle lower

this week and the Industry has adjusfed
itself to the expectation of a quisting

PENNSY OFFICIALS PROHOTED down perfod for the next few weeks,

“Nevember's relatively slight galn In

a for gtes] Ingots production ‘of 9.7 per cent.

was In line with the manifest difficulty

J [ the market has encounterdd in continu-
| Dircotors of fhe Pennsylvania Rafl- |

| rond Tempany yesterday approved Ihal -
follawing changaa In the organtzation of | the annual rate of 21,550,000 tons, com-
it trafMe department, to become effective |

ing Its expansion much above tha 50 per

mark. November output whs at

cont,
pared with 22,070,000 in October.

“A slow decline in the fron Trade Re-
ew's componite market average of
fourteen iron and steel products con-
tinues, The avernge this wealt was
$22.88, luol weok §$84.20, throe woeoks ago
$34.00."

FLOUR AND MEAL.

N'\“‘.‘n spring
tralphitn, ’T

ng  patents,

1 enft winter y
vlntér airnlghits,
Irfur-—.\‘hl ket #tendy,
¥ flour harely aton

dholde o Tat
white 3
Foed=Clity flrm;

.—L-.wr._
L1

| wood, 5, My
. Cornmenl
granulnted,

hHran,

] o hHeavy rm.r-lllm B Ted Dog
four, -ln II_I LI Wastern flrm;
benn, ‘- u W, SOWAL;  rtandn
m|‘1.||||-| ‘1! ey dadill e do,,

#u qu h-lrlr. 140 1. sncks, $41.

Yllll monl, $51 & ton,
MINNBAPOLIE, Dec. 14 —<Flour wnohnnged
to 100, Joweri In enrisnd iutn family pat-
|ontW quoted nt SO RSGT.O0 a bhl, in B8 Ib,
MmmI mmchn,  Bhipmohis, M.

",

vear and that the declsien by the Com- |

1% u,.i

| to the regular gquarterly disbursement
| of $1 a share. Both dividends are pay-
able December 30 to stock of record
December 24.
| The Pralrie Oll and Gas Company de-
clared an extra dividend of 54 a share
a3 well as the regular quartsrly divi-
dend of $8 a share, both payable Janu-
ary 31, to stock of record December 3.
Three months ago the extra dividend en
| this stock waa $3 a share. Directors of
| the International Petroleum Company,
controlled by the Imperial Oll Corpora-
tion of Camada, a Standard O sub-
sidiary, have declared a dividend of 25
ecents a share, payable January 3 to
stock of record December 31,

A B, A, TO CONVENE HERE.

The Ametican Bankers Assoclation's
administrative committes met in Wash-
Ington on Monday and unanimously ae-
eapted the New York Clearing House As-
snciation's invitatlon to hold the asso-
ojation's 1922 annual conventlon here
during the week of September 24.

FINANCIAL NOTES.

Tugene N, Bpitzar and D. W. Abererom-
ble, Jr,, formerly with Harvey Flsk and
Bons, Ine,, #v with the bomd department
of Prinne & Whitley's uptown office, & East
Forty-sixth street.

Btrong, Sturgls & Co. have fssusd & hoak-
lot  antitled  “Federn]l Incoms Taxes for
(101" 1t centalnes a brief popular roview
of the lnw and n slmple Hhstratsd analywis
¢f changes affecting Incor of 1031. It
In dvided Into flve parte, namely:
subfect to tax, return and payment of tax
and persons jiable to tax and corporutions,

R.
of the Safol

Q. Eilicott hn- been elected n director

car Heating and l.lthtlug

Tacome |

Chicago Btock Exchange

The Rookery,
i C.hulto. 1.

FOREIGN MARKETS.

Loxpox, Deo. 14~Pricea of pecurh
ties traded In in the London Stook Fx-
change to-day were steady. Quotations
at the close of trading follow:
awa. AN ounece.

Bar sliver

Bar gold, Den. 24.

Monsy, 2% per eemt,

Discount rate.: Short and thres months
Lille, 8% r ﬂml

Twa and ohe-half per ceat. mﬂlﬂh, 6.

British § per eent. war loan, Me

Britlah 4 r cént. war loan, B2

v Baers, 0%.

Tand nes, 2%.

Pams, Dec. 14.—Prices of sequrition
traded in In the Bourss to-day wers

notive. Quotations at the close of trad-
Ing were as follows:
Threa par cent, reftes. . ... ceess 2
Exchange on Londof..... 0o
Flve per eent. loan. 2
United States dollar..

REW m'mas ON BIG BOARD.

The governors at the New York ok
Exchangs have ndmitied to It liet rha fol-
lowing =scuritjes;

City of Ttlo de Janeiro, 512,000,000 of twan-

ty-five your 8 por cont. gold bonds; United
| Etaten of Beaxll, $70,000 000 of twenty- fiva
per eont., bonds;

;;r\r extarnal gnrd lonn
Tnneapolin, St Paul and Sault Bt erln
Railway (‘nrrllmnr 210,000,000 of ten year diy

‘ Company 1o M & vacanes. per cent, collptoral trust coupon Immlu Pru—

ey, ducers and Rofthars Corporation, 88
The New York Trust Company has been [of first mortgage ten year 8 per m{ Ilnk
appointed deposhtary under the bondholders | ing fund gold bonds: Cuba Cane Bogar Oor-
protective commnittes for Dagton, Springfleld | porntion, T.-m’ 100 of tep yoar convertible
and (Frbana Eleftrie Rallway first mort- | do honda; Plak ubber Company,
gnge Ba. £10.000.00 of fifet morigage twanty year
- 5 par ocent, hmfh. Mantla 'I:mtﬂe POrA-

Miller & Co.'s annunl dinner to Ita am- | tioh, um aclk In
| loness teliiche hetd oh Ssturdiy svening | for ‘an sgual unmmﬂ of atogl of the Mania
| 1n the St, Regis Hotel wnd will be_fol- | Eiotrls Ralitond and Tighting Corparation:
lowed by a theatrs party In the Globe | Tsland O and Transport fn oration, votin
| Thinire, [trust eertifionten for 2,200,510 of additionn
vormmen  stock; Weyman- Ilrmnn Company,
Tate on Federal, State of Now York and | ®1, 094,800 of ndditional eammon mtock; Gen-
| ity of New Yook nr-ul New Jorwey takes | ernl Hisetele Company £4,407.9000 of mddl-
| nm prvmented In oa booklot lesued By the | ilanal capital stock; Penn  Senboard Stos)
Amuorican  Efehsnis \nl!nrml Bunk's trint | Corporation, votlng trust cortifieates for
dapartmant  onder the title “Tax Informn- | 85 %0 addittonal shares of capltal steok)
than,' |‘ Amnriean Toliphotie atid Tele ‘mnh Campany,
| - A10,000,000 of additional caplinl stoerk; Cors
The Farmarn Tonn and Teost Company [ 1ainaewd Produets Corporation, $600,000 of
hime mold fts Parls branch to the Natlonal | additional 7 per cont, cumbilative first pre-

City Bank but will keap n representntlve
| in Tarls at the f‘flmllml\ ® present addresns,

Joweph Wilker & Sona limve
renit [nveatmennt letter listing
antend rallroad - mocks and
the (ncoms tax In relation to
neeuritien,

inmimd A cur-
Hevaral Eusr-
mummarizlng
that ciase of

Fackard Motor Car Company,
SR a0 of ten Year 8 or oont, coupon
wonds:  Repibile  Mator  Truck, temporary

aommen atork veting trust eartifontes for

not thore than 100, shares In aweha
for shares dellversd to voting trustecss ubddr

the Uﬂ”‘ L

an

forred wiock;

{rust ent; lll‘l.
ansan Texas Rallway me pre-

Members
Now York Btock Exchange
New York Coffeo & Bugar Exchange

74 Broadway,
New York City.

516 5th Ave.
New York City.

forred mtock particlpation warrants, common
stock participation warrants, certifioatas of
deponlt reprosenting second morigage 4 per
ocunt, goid bonds and certlflcates of deposiy
for fimst rmrtuus.'n- & per cent. gold bonds,

MONEY MARKET.

“‘FI‘!N'I:SD.AT DEOEMEBER 14,
R-m-wa!p «o B |Last,..
e B [Yoar -hllh
. 4%|Yene'n low,
I'TME LOANS.
Mixed collateral, fi to D0 ARFN. .covvuvnnnas
Mixed collateinl, 4 to 0 months...
Industrials, 60 o 00 days
Industrials, 4 to & months

COMMERCIAL FPAPER.

The Wisdom of Age
with the Vigorof Youth

Suchris the happy combination
now in the Chemical National
Bank. “Old Bullion” with its
inspiring setting and back-
ground of 97 years of successful
history has today the same
pioneering vigor of youth that
defied precedent in 1824 by es-
tablishing a bank on Broadway.

A commercial bank — perform.
ing every function of .a bank.

Pant names, 4 o A monthe. ... . .covuuu. B
Other nnmes, 4 to 8 munthn.......,‘...ﬂﬂfﬁl

DISCOUNT RATES, RESERVE BANR, |
Commearcial papdr, *15 days, 44; 60 to g |
LAY Mhﬂu bonds and ’-"l-:mry notey, |
16 to B0 doys, 4%4; bankers |
tasions, 15 to 90, daya. 1 |
*Flxed Novem 2. Previous rate, B,
fixed Beptember -'l
OFEN MARKET RATES.
Call loans ON ROCOPARDON®. .o\ viyivaiin.. W |
Macount rates on prims banksrs' cnpt-
ances eligible for purchase by Federal §te-
werve Hanhe,

Bid. A Bif. Ask,
days..... 44 41 00 daym..... 4% 44
anys..... #5% S 120 dayw..... 4 4y |

CLBARING HOUSE STATEMENT, |

Mearing . Haouss  exchangs, 711,800,000
balanoen, :oumm-. Federal Meserva cred|t
40,000,000 |

balances,
SILVER MARKET. |
ffiofal bar sllver in Naw York, domestie, |
pi%e.. unchanged; fdreign, 8-, up Moo |
London, 80Md., up %Wd.; Mexican doil ars, |

L s WD
The range of silver prioss this year: }
Iilghent. sowrmat,
4BNA. Bapt, 27 B0%d. Mar. 8
Ti%e, Bept. 27 Bdo.  Mar, b

SUBSCRIPTION RIGHTS,

December 14, 1021,
Tonter

any

dON. ssssese
%ﬁ: YOrR, 1on

duy s

Txplee. T4 m
Ohat. & P, Nat, Mank in
Corn Exch, Hank,, ... B a :
Detrolt Edise g

North _Amerie
Ziely Process Co.
ntn dnwanilh Ea, Gn..lrr; "
verhill Giam
aterbury Cas

Seeking New Business On Ojiir Record
QH@IM'ZINGAL

BROADWAY"AND CHAMBERS, PACING CITY HALL

SAVEB BAILROADS BIG m

In the twanty weeka of clement woather
ronditions ench vear during which the
Ovérs bullk of track repalr work s done.
| On upkesp of way and structures the
Bxpenses Heavily. | ipe04ds will spend between $600,000,-
decl=ion of the Rallrond| 006 and $700,000,000 In 1081, cotnpated
with $1,025,000,000 in 1920 and ooty
421,000,000 1n 1016. ‘The amount of
rordway upkeep deferred by the carriacs
in 1921 to redues operating costs will
about equal the amount of malntensnco
of way which was deferred In the period
of FFederal control, mll of which musi be
made up.

Roling on Track Lahorers’
time COnts
Tha recent

Labor Board abolishing exira owvertime

pay for teack Iaborers except when the

working day exceeds tén hours will save |
ihe country'® raldroads batwesn $12,000.-
¢00 and 815,000,000 annually, according

to loeal ruflroad authoritles, on the As<
sumption that 250,000 men are employad



